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THE FINANCIAL SITUATION.

The most important development in the
stook market last week,and ome that augurs
more favorably than anything else could
regarding its future, was the cessation of
that coarse and bungling manipulation
which has put the market in such bad light
during the last fortnight. This manipu-
lation has not wholly stopped nor will it
ever be absent from a market so broad as
the present one; but the tactics have been
abandoned of “doing” an enormous number
of shares of stock in one issue in one day
and in another the next, while the price of
other securities was left, perhaps, to fall.
All things taken into consideration, it now
hardly looks as if Wall Strest would have to
reckon with any high money rates this fall,
that is if the bank loan account can be kept
within bounds. But it would seem to
require only a moderate amount of finan-
olal judgment to convinoe any one that

this happy result cannot be attained if a
certain esort of half mad speculators )
are to be allowed to dip at their pleas-
ure into Wall Street's

exchange in the last days of the week and
the exceedingly strong position of the
Bank of England, as disclosed in the Bank's
weekly return, attest that we can get gold
from England this fall if we need it. That
{s to say, & sustained call money rate in
the New York market of from 8 to §
per oent. would probably bring gold here
in abundance. And yet there is no depart-
ment of finance {n which prophecy is so hope-
lees or indications so delusive as the foreign
exchange market. Events there are de-
termined, often, by ofrcumstances which
are known to but few people, and by chang-
ing conditions about which no one, even
those possessing the best sources of infor-
mation, can be sure. It is obvious that
England will not want to give us any
gold unless it is really necessary for her
to do so, for the war between Russia and
Japan is lasting much longer than was
thought likely, is ueing up vast sums of
money daily, carries ever present possi-
bilities of political and financial complica-
tions affecting other countries and must
result when peace is declared in some huge
national borrowings to repair losses. On
the other hand, the amount of idle money
that is heaping up in London is very large,

and there is no reason why it should not be

supply of ready |

oash. The marked weakness in sterling | o i alike has undoubtedly been helped

profitably employed on this side of the

Atlantio if occasion arises in the course of | '
exchange operations which are in fact!
wholly incident to the time of the year.
This vear the English and Continental |

. willingly. There is also good reason for

| be said in this relation, too, that according

| and future, as far as can be seen with reason-

they will be compelled to provide for, but

| But large problems like this take a long time |

cotton manufacturers are buying our
cotton more freely than they did last—in-
deed, it is well known that, scared by last
year's experience, they invested early in
the year in cotton options whose maturity

which they will, of course, provide for most

believing that foreign purchases of our
securities have been in the last eight months
what can really be called heavy, and that
our credit balance on this account on Euro-
pean bank ledgers is considerable. Itshould

to all trustworthy advices a better feeling
regarding our securities now exists, not
only in London and Berlin, but in Paris,
than has been the case for a long time.
Parisian speculators who have never before
dealt in American stocks and bonds are
now trading in them quite extensively,
conducting their operations, of course,
chiefly in the London market.

Looking over the business world, present

able carefulness, it must be said that mat-
ters are in very satisfactory shape and that
it looks as if they would be better before
they would be worse, always providing
that the stook market will not overdo its
discounting of the event so as to bring
about a setback. Everybody now under-
stands that the business depression that
has existed in the last two years has
been confined, to a degree that few people
at the outset of it thought poseible, to the
Eastern part of the oountry and that the
South and West were never so prosperous
as they are now. True, the great problem
must be solved of aococommodating the
people of the country as & whole, and par-
ticularly those engaged in manufacturing
enterprises, to the high cost of foodstuffs
and of meny raw materials, from whose
sale the peopleof the agriculturaland plant- |
ing sections are now deriving such wealth. |

in the working out and care should be taken
in deducting their exact bearing on acute and
{mmediate propositions in the stock mar-
ket. There are two compensations which
manifestly mitigate to no little extent what-
ever adverse influence this atate of affairs
now exerts or will exert for some time to
come upon business and finance. One of
them' is the fact that anything that takes
money from bank coffers and distributes it
among the agricultural population of the
country is not bad per se, since while it
takes money from the East for the benefit
of the West, it takes it in large measure
from surplus and unemployed bank funds,
and so puts in ciroulation money that was
before kept in hoard. Again, high prices
for commodities always reduce the con-
sumption of these commodities and by
the use of substitutes and other devices
enforce a lessened demand for the
articles themselves. This will surely be
the case this year with our wheat if
the Chicago epeculators, or even the
Western farmers, attempt to practise ex-
tortion. Throughout the country bank
clearings are larger and oollections are bet- |
ter than they were a year ago. Railroad |
earnings, which seemed to reach their |
nadir in July, are picking up. Near-
ly all the August railway weekly earn-
ings statements show increases, and
while on many roads operating expenses
still loom up large, on others, and upon
the greater older systeme as a rule,
they are beginning to be cut down, while
gross earnings in nearly all instances are
beginning to swell. More attention is paid,
as is natural, to the reports of the Penn-
sylvania road then to those of any other:
it is a matter of importance, therefore, that
there is substantial reason for thinking
that the August statement of our premier
railroad company will be of far different
oharaoter than its immediate predecessors.
Labor difficulties everywhere seem to he
subaiding. The cold weather last week,
whioh nipped the corn in some places and
drove everybody in the East into wraps
and overcoats, was of great benefit to the
fall mercantile trade. It gave a big atimulus
to what the mercantile agencies call “the
sale of seasonable merchandise,” and
emphasized the fact that is now admitted
by . all observers that the general
outlook for the fall trade is excellent.
Finally, it is gratifying to observe that
while the demand for finished steel! prod-
ucts has not as yet been enlarged by the
cuts in the price of these materials there
is a visibly larger consumption of pig iron
and that the pig iron market is becoming
strong. The matter gathers significance
of course from the fact that in all upward
movements in the iron and steel markets
pig iron as the basic material is the first
to feel the thrill of the advance.

No further real light was thrown upon
the crop situation last week. While it is

true that the hopes of the early part of the
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staples have not been fulfilled, and while
it seems clear that we shall not have much
wheat for export, it is probable, at least,
that we will have a big cotton orop and a
com crop above the average, If the pos-
sibilities of a disastrous early frost in the
cotton belt be excluded, we now know, at
any rate, the worst that can be said about
our crops this year; and this is a great thing
from the Wall Btreet point of view. All
the news last week regarding the foreign
crop situation was of inoreasing damage,
and all statistiolans’ engaging themselves
with the subject have recently raised very
considerably their estimates of the needs
of grain importing countries this year.
Reference must be made in conclusion to
two foroes whose influence js undoubtedly
affecting not only the stook market, but
general busineag at thia time One of these
is & power whose work it is difffoult to gauge
acourately and which operates in a vnguo
and indefinite way, but whose might is
nevertheless unquestionable, and that is
the increased produoction of gold in the
world. The rise in commodity and security

by this cause. It would not be correct,
perhaps, to say that we have had and are
having a gold inflation of values in this
ocountry, but somehow this is the term that
best seems to express what is going on.
The other influence is a feeling that is grow-
ing strong among our great financlers and
rallroad captains, that our transcontinental
railroad situation must shape iteelf event-
ually, and the sooner the better, into & real
and abiding community of interest like
that which obtains in the Eastern part of the
land. This situation at present is @ struggle
none the less acute becauss some of the
combatants concerned are lying on their
arms; but the time has gone by in this
country when the final and healthful ad-
justment of immens¢ interests, like those
involved in the current Northérn Securi-
ties litigation, or the ultimate disposition
of the great streams of travel and transpor-
tation from the Miselssippi River to the
Pacific Coast, can be effected by means of
Jawsuits and railroad wars. There must
be, at some time, an interchange of owner-
ship, a mutual buying of rival stocks,
not for the purpose of creating 8 monopoly,
but for the purpose of obtaining such a
joint representation in management that,
while ownership will be saved from the
raids of stock jobbers, policles will be
secure.
Justices of the United States Supreme

The opinions of the different |

Court in deciding the Northern Secu- |

rities case make it reasonably
that a control by one railroad ocompany
or an individual over another company
obtained by means of an ownership of less
than a majority of stock, does not come
within the purview of the Anti-Trust law.
This is the plan that has been adopted,
as is well known, by the Pennsylvania
Railroad Company. It is not only possible,
but it is a fact that, taking advantage of
the easy conditions of the money market,
purchases of a great deal of stock by power-
ful capitalists and banking interests have
been made during the summer, with the
end in view that has been suggested. Nor
is it at all likely that these purchases have
been concluded.

FINANCIAL AND COMMERCIAL.
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10 West Shore 4s108'4 10814 1084 109%4 1008,
6 West Un 4148.100% 106%§ 105%¢ + 14 108 101!4

1 WvaC&kP1st112 112 112 <41 M3 111
31 WhaLEcnds.. 901 89'5 89l4 — 5 01)4 88

1 Wikes&E 15t 1108¢ 11055 110% <+ 13§ 111 1084
44 WiaCentda... #0'{ 00 0 — 4 g M4

Total sales of bonds, $20,738,500.
RAILROAD AND OTHER ANARES. i
High- Lotw- Clos-. Net
Sales. est. ext. ing. Change.

100 Am. Beet Sugar.... 19 19 v -2

188387 Amal Copper....... B0l5 BT BT — §&
5110 AmCar&F......... B84 =2 n - 4
085 AmCar&Fpf...... All4 80 80y — 18§
2510 AmCotton Ofl...... 348 3% DN — 1%
100 AmDistTel. ...... 24 24 M o+t
¥26 Am Grass Twine.... Qi Y [ 1V}

200 AmHide & Lea..... ¢ 4'{ 44 — ¥
8800 Amlee............. 74 (1] 7% <+ 4

11046 Amlcept... .. ... 200 28'y 8% + ¢

20616 Am Locomotive.... 274 25 % — 1Y
180 Am Locomotive pf. 9714  8514* “ﬁ . |
900 AmMalt.. ......... g ¢ W - K
1436 Am Malt pf. 1% 19 -1

81220 Am Smelting... .. .. 8 o84 + N
5380 Am Smelting p 108 107)4
450 Am Spuff pf... Tl M4 + M
200 Am Steel Foun...... g 17
200 Am Steel Foun pf... 33 -] »

18680 Am Sugsr... ... — %

157 Am Tel & Tel
1082 Am Tobaoco p + 24

872 Am Woolen pf.... M +
16180 Anaconds........ .. ™ O +5

100 Ann Arbor. ........ » + 3

100 Ann Arborpf... ... o (1) + 6

180785 AtchTop & SFe.. .. 83l¢ M0 g + M

24544 Atch Top & SF pf..101 o l:g + 2%
4900 Atlamtic Coast L... 188y 127 1 + 8K

276408 Balto&Ohlo....... 80 AT B84 - %
804 Balto&Dhlopf..... Mg ™M ) 5

80048 Brookiyn RT....... 869§ 068§ Bd4 — 1
280 BrunswickCo...... o o5 6 — %
400 Buf & Suspf........ 885 88 N — Y

130 Canads Southern.. 87% 67 @y — ¥
7080 Canadian Pacific...127%, 12006 137% + W
10806 Ches & Ohlo....... &% 41% &  — 1%

710 Chicago & Alton... 41 »4 0 —1
2366 Chl & Nortbwest'n.187 184 1% ~— 1%

400 Chl & Northw'n pf.226 MY BN + N
8470 Chi G't Western... 1056 18% 180 + %

100 Chl G't West pf (B). 28 28 - +1

91603 Chi, MIl & St Paul..167% 188} 1079 — %
2230 Chicago Terminal., 6} Ok 64 + %
2060 Chicago Term'l pf. 163 18 184§ — 4
9000 Oht Unton Trac.... A 7 T — %
200 Chi Un Trac pf.... 8 » »' -1
7100,C,C&StL...... 805 Th e — 8%
5690 Col Fuel & Iron.... 88 By MM — %
MO CoOl&HCAEI...... 1 127 1 — %
81400 Col Southern....... 2044 17 + 34
6285 Col Sou 1sv'pf... .. 81% 80 + 1K
15410 Ool South 3d pf.... 28 U ¥+ N
10488 Consolidated Gas... 2045 203 W4} — )
15620 Contipental Tob pf.138} 122% 1% + 3
1606 Gorn Products.. ... 14% 14 W - %
630 Corn Products pf.. 70} %, ‘8% + 1%
5350 Delaware & Hud...167)4 106% 108§ — ij4
1200 Del, Lack & West..200'4 378 2W° — 0¥
3550 Den & Rio Grande.. 20 274 ) + N
3222 Den & RGrande pf. 839 804 EIN —- '§¢

170 DesM&FD...... U MY MY
2616 Detroit United Ry. 68 o8 8. + 1
2220 Detroit Southemn... § 84 8% —1
1100 Detrott South pf... # o 7T —1
8334 Distillers' Securit's 200 7% % + %

112676 Er€. o oooniennns N % e 45
7546 Erie 18t pf......... o7 63 OfY§ - 3
6816 Brie 2d pf....cocoot “« WYy ey — i

100 PEWEDC.,.co.o- 4 ¢4 44 —12

400 GenChemCopf.... 96} ™ *08§ + 1%
3406 Getierpl Electric... 17044 1874 1704 — ¥
1850 Hooking Valley.... 804 77 ™l — fig

800 Hocking Valley pf.. 88 o7 " o+
4247 1llnols Contral ....100 1874 138 — %’
5470 Int Paper. .. 109 10% — &,

500 Int Paper pf N MY — %

400 Int Power .. 4 4 4+

650 10t Pump. - voeee.. 0 "sls + 11§

100 Int Pump pf ... ... 7 7 mo o+

410 fows Central pf.. .. 3§ 2% 3% — ¥

126 Iowa Centralpf.... @ 4 “

200 Kan & Mich........ nyK wk M —~ 1%
2200 Ksn City South pf. 48}4 4% - a
1850 Kan Oty . FA Spf.. T ” W e

200 Keo & Des Molnes. 16% 18% - 10% — 196

400 Lake Erfe & West.. 34 33 344 + 1}y

800 Long Island..... .. » L N + %

34876 Louls & Neshville 134)¢ 1205 1 + '8
2300 Mamhattan.. o) 158 1% -1

21620 118%¢ *y — )

21700 ™ W —
16736 Meatcan-Central. .. ‘14 18 1 .
100 Minn &8t Lpf.... 98 85 -1 — 13§
1260 M. SLP&SSM.... M 1% Mh o+ K
WM SUPASSMpTI0 180 18 i

12016 Mo, Kan & Texas.. 2444 34 2004 + 24
6080 Mo, Kan & Tex pf.. 0% 48 48 . ¥

71780 Missouri Paetfic ... 08 08% 983 — 134
200 Nesh, Chat & St L2y 120 131 ' — 34
040 Nat Biscult ........ Bl AT W - N
75 Nat Lead.., .. ... .. M4 WY g - ¥
700 Nat Lead pf o 0els 08 Pelg 4 Ag
300 NatE&S........ . 18 MW A+ e
1218 Nat R Rof Mex pf. 8944 8844 3034 ~ ¥
“ONRRof Mex2dpL 20\ 100 00§ — &

400 New Jersey Cent...100 178 7§ . ~
11850 New York Oontral 131 . 128 ;k - 3

»
i

N, MONDAY ssp'rmbm 26, 1904

Hioh-
Salss. est.
18 NY,C&S8tLL2 pt 6
12020 Norfolk & West'n.. &
8860 North Am Co....... 98l4
700 Northern Cent Oo 1883

0076 Pacific Mall

800776 Pepnsylvania R R..181!4 1

4400 Peoples Gas....... 102%
100 Pere Marquette pf. 698
1600 Peoria & Eastern .. 26
2140 Pressed Steol Car,. 38}
185 Preased St'l Car pf 78'4
380 Pull Pal Car Co..... 217%
2806 Rall'y Steel Spring 24
4150 Republic Steel... ., 81§
1868 Republic Steel pl 48l
218020 Reading... . 67
860 Reading u! p

200 alou -ShefMeld pf ..
ms.ualugr.... zs
2150 8t L&SanFran,2dp! 6o
200 StL&SFCElctts... 171
1925 St Louls Southw'tn 21
6080 StLoulsSouthw'npf s434
262456 Southern Pacific.. 67'¢
7880 Southern Pacific pfi13%
100120 Southern Hallway. S3'4
8410 Southern R'way pt. 08
100 S, R, M &Octfs.... 92
2488 Stand Rope&Twine 32'4
18840 Tenn Coal & Iron.. 48}4
184156 Texas Pacifio... ...
210 ThirdaveRR...... 128
428 Tol Ratllwaya...
83878 Tol,StL& Western. 8
0840 Tol, StLaWestpt... b8

1426 Twila City RT...... 974
2800 UnlonBag&Paper.. 8
8500 UnionBaga&Pap pt. 65
898511 Unlon Pecifio...... 10144
1100 Unlon Paclfiopf. ... ¢4
1602 UnlorRy Inv ptf.. . $6'4

500 U 8 Cast Iron Plpe. 10!4
100 USCast Iron Pipept 58)4
1083 U S Realty & Imp.. 38'4

85805 U S lLeather. .10
3585 U S Leatherpf..... 87'4
1900 U § Rubber........ 20

960 U S Rubberpf...... (A
208010 USSteel,.......... 17
407010 U S Steelpf........ (LY

4409 Va -Carolins Chem, 85%
8500 Va-CarolinaC'mpf. lmh
2200 Wabash............

8000 Wabashpf......... u 7‘
1810 Westingbouse.... .. 162
1749 West'n Unlon Tel.. 013
800 Wheellng &L E.... 174

780 Wheeling u.nmpr W
1890 Wisconsin Central. 198

1480 Wisconsin Cent pf. 4374

Low- Clos- Net
est.  est. Change.

(] [ ] -3
o7 o1 — 1%
02 Wl + B4
183 189 — 8§
0 MY + 1%
o o4 1)
814 MY 4+ 14
06 13§ — M
100%§ 102% — %
0095 0% + 1%
s 2% + 1%
sig 82 -2
7844 WY — 24
284 7% -+ M
b7l 215 — 1%
8 8 — %
a 484 - N
00l§ — %
843§ — 14
™% — XN
n - 1%
n - M
1wy - M
n o+
» -2
a8lg s8¢ + !4
25 28 -1
094 b8 — 1N
170 111 -2
204 04 —~ U
g a4 -1
MY B + M
"N sy 4 Y4
By 43y
w3 03 1+ M
02 (7]
1g 19 - N
Yy g — 1Y
0 8 - 4
124%¢ 128
2 2+ 1M
» 2 - WM
“w 513 — M4
[ o + M
¥ [
64 (1) + 3
eClg 10144 + M
(1] "o o+ M
50 s -~ 4
) o - Y
bo'y Belg — 4
52 s + N
vy 9% <+ N
(T} s — %
10 20 . — 4
84 4N
16 17% — '8
65y 681 + XN
M g - 14
107 107% — 1'%
WE 200 — %
40 4 ~— %
100 161 —2
90 004 — g
18 17 — N
oy s - "l
18% 187§ — %
aBlg (8% — 3

‘Fotal sales of stocks, 8,475,800 shares.

*Ex dividead

1Ex rights.

. THE OUTSIDE MARKET.

Transactions in the market for the week were as

Open- High- Low- Cles-

follows:

Sales. ing.
10876 AmCan. .. ......... 494
11180 AmCan pf.......... $8)§

7746 AmTobpfwl.. ... 88
04 AML&T........... ]
WAML&TPL........ M4
00 AmWrtP. ........ 3y
30 AmWritPpf.... ... 144§
9300 Bay State Gas...... 1-8
40 Bor Con Mllk pf ... 120\
0250 British Col Cop..... 4%
310 BufMalo Gas......... a4
10 Bkiyn Bor Ges...... 52
400 Compressed Alr.... !4
800 Con LakeSold. . ... "y
8 Con LakeSpf...... 10%
200 Cent Foundry pf... 9
2000 Con Retrig......... ("
400 ElecPneu........... &
300 Mlec Boat........... 34
300 Flec Boatpf........ 7
%00 ElecLead Red...... '{
630 Elec Vehicle........ 18
1080 Elec Vehlelepf.... . 20
00 Gold Hlll Cop..... o T-18
17271 Greene Con Cop.... 184

00 Gug Explofpd.....112
700 Gug Explo 70% pd..102
350 Havana Tod........ 27
10 Havana Tob pf..
5645 Int Mer Mar....
5428 Int Mer Marp!.
610 Inter R T......
# Lord & Tayler p
1000 Mackay Cos.. N
24018 Man Trans.........
#8078 Mon & Bos Cop.. ..
7 NewOrRy.......
3400 Nor Securities..
1480 N Y Trans..
410 N\'tLBL.P
no NYCL!L&PM
250 North AmL&P....
m Otls Elevator..
szll Ele;utor pt.

=883

i:ui&:%’;éﬂ

i

i

jamaes
mTovGswl......
Gu mﬂn P bs

3

2
=g
“':

g5

[

glagtas

Z3Es
£
£

LE
? -
8

:

35

..
=
3
3
-2

1910

.. 1%
A

est.  est. tng.
Blg 44 5%
Wy 4
a8y 8l4 834
o4 5 o
044 Dil4 M4
1% |} 3
144 1684 14}4
: i-n ‘e
121 1204 131
“g ¢ 44
G ¢y &
§2 82 52

s “ 4

» LY ()
105 105 1085

g 9 "y
(1] 54 B4

L] ) L
[ 814 0
7 n bt}

b ] £ %
164 18 164
204 19 2044

s 718 2]
18g 158§ 16

e 13 1
107 102 107

18-16 % %
12 1mg 12
103)§ 108 ' 108
7 sy 0
B4 52 B4
88 86 88
16 1% 1%
% og o
] l‘ sl‘
iy 18 e
1“: 1444 ua
0% 2015 30
114 1183 114
69 6 630
28 M 28
s34 328
1 1 1
e o111
7 7 n
o B N
[
108'5 108 ma
kL 7714 T8
182 187 187
101 101

68 58 58
B B

B 55 &8
"M &
e
88% 63 32

NATIONAL BANKS.

- MERCHANTS'
" NATIONAL
BANK

. OF THE CITY OF NEW YORK,

48 YWall Street.
CAPITAL, $2,000,000 SURPLUS, 81,400,000
FOUNDED 1803. .

.\  OFFIOERS;

Jeseph W. lmn 4 «Harriman & Company

. THE
- QALLATIN

NATIONAL

OF THE CITY OF TY OF NEW YORK

cmm.. { .

SUAPLUS Amp P”ﬂn. (Rarmed), 2,180,000
OFFICERS

WOOLVERTON,
m
o-.u:l.m-.

WBOWELL T. MANBON, AMIO Cashier.

DIRECTORS
ABRIAN ISELIN, Jr. WENRY |. BARBEY. ~
THOMAS DENNY, - W, EMLEN ROOSEVELT,
FREDERIO W. STEVENS. CHAS. A. PEABODY.
mmm N. STEVENS. SAMUEL WOOLVERTON.
4 '
o

|

BANK

« 81,000,000

Viee-President

s s

TRUST COMPANIES.

| TRUST COMPANIES,

CAPITAL .
SURPLUS .

George Iliumenthal,
Albert L. Banister,
James Campbell,

Willlam A. Clark,

eV VY VVVVVVVVVVS

:

UNDIVIDEDPROFITS o e e

Allows Interest on Daily Balances subject to check and on
Certificates of Deposit.

Acts as Trustee, Receiver, Committee, Executor, Guardian,
Administrator, Assignee, Registrar, Transfer and Fiscal Agent.

WILLIAM H. LEUPP, Presidens.
RAYMOND J. CHATRY, Sec'y.

George Crocker,
8. C. T. Dodd,
James M. Donald,
Raymond J. Chatry, Joel Francls Fr
John W. Griggs.

029 %2 22222 2 A A A AA0A0"

THE TRUST CO.OF AMERICA,Vz

149 Broadway, New York.
(NORTHWEST CORNER LIBERTY STREET.)

$1,000,000.00
2,500,000.00
644,565,96

OFFICERS :

H. 8. MANNING, V.-Pres.
ALBERT L. BANISTER, Treas,

DIRECTORS :

Jonn R. Hegeman,
Myron T. Herrick,
C. 1. Hudson,
Phillp Leh
Willlam H. Leupp,

H. 8. Manning,
Samuel A. Maxwell,
Emerson McoMillin,
Henry 8. Redmond,
Edward C. Schaefer

Capital

Acts as Trustee, Guardian,
{ and Transfer Agcnt
1

!D“MRD J. IERW!ND

Surplus and Undlwded Proﬁts

THOMAS F. RYAN, Vice-President.
CHARLES H. ALLEN, Vice-President.
| JAMES K. CORBIERE, Vice-President. T. B. MINAHAN, Asst, Tressurer.

Morton Trust Company

38 NASSAU STREET.

$2,000,000
$6,000,000

Executor, Administrator, Assignee, Receiver, Registrar

Takes charge of Real and Personal Property.
Deposits received subject to cheque, or on certificate. Interest allowed on daily balances
Travellers’ Letters of Credit issued. Foreign Exchange.

OFFICERS:
LEVI P. MORTON, President.
H. M. FRANCIS, Secretary.
CHARLES A. CONANT, Treasurer.

H. B. BERRY, Trust Officer.

Counsel, ELIHU ROOT.
mnwrou:

Rt e ? ooh S Windriz, Lovl P Meort Hinthror R uthertur
eor er, orto 0| Ul
TSy, Beraind, 3-)?:."1. u:ndAu urdy, Thor By Aiitharturd,
odorlc Cromwell, W ter 8, Johulon. w OAkm;B .

MR i, S it bmenlfBnpe .
i 4 2 Yorvn SNRISL St e il

LFEVI P, I(OMO a. AVEN, !LIH'U ROOT,

THOM. Julas N. JARVTE, ACOB H, 50

HIFF,
GEORGE FOSTER PEABODY. HARRY PAYNE WHITNEY,

|| Guaranty I rust Company

Capital, $2,000,000 | Surplus, $5,000,000
INTEREST PAID ON CHECK ACCOUNTS AND ON CERTIFICATES OF DEPOSIT

EXECUTIVE COMMITTEE
RICHARD A. MoQURDY R. SOMERS HAYES
WALTER G. OAKMAIN AD. ISELIN, Jm
FREDERIO OROMWELL JAMES N. JAR
®. G. HAVEN AUGUSTUS D.

JOHN W. CASTLES,
President.

lssues Travelers' Letters of Credit and Foreign Dralts.

OF NEW YORK
MUTUAL LIFE BUILDING

WALTER Q. OAKMAN,
Chairman of the Board.

solicits the accounts of

John E. lornql &
Ceord gcr
James

Ar 8. Gress ‘Treasurer.
" l‘ und L. Judson,

COLONIAL TRUST COMPANY

corporations, fkms and individuals, and invites

correspondence or personal interviews.
Interest allowed on daily balances which are subject to check at sight.
Certificates of Deposit (time and demand) issued.
St. Paul Building, 222 Broadway, New York.

Capital, Surplus & Undivided Profits, $2,4900,000

‘Vle.-"ﬂlm

PAlllp B. Babeock, Trust Officer.

26 BROADWAY,

Charles P. Armstrong,
Frank Bratoard,
Robert C. Clowry,
Edmund C. Converse,
Wm. Nelson Cromwell,
Grenville M. Dodge,
A. Goepel,

Edwin Gould,

Frank Jay Gould,
George J. Gould,

John A. Hilton,

Winslow

E. C, F. Young,

Bowling Green Trust Co.

NEW YORK.

Capital, $2,500,000. Saurplus, $2,500,000.

DIRECTORS:
Myron T.
Edward T\ Jeflery,
Edward R, Ladew,
Willlam M. Laws,

J. W, Middendort,
Wm. Willis Merrill,

Frederick B. Schenok,
Willlam H. Taylor,
Edward R. Thomas,
John P, Truesdell,

FIDELITY TRUST COMPANY

NEWARK: N. J.

Capital, Surplus and Undivided Profits
Over $9,000,000.00,

Transacts a general banking business.

Administrator, Re-.
u'l.-!m oorperate
9.

Guaran t]
eut the State of New J
Its Safe poclt V’n-lu are the best

:c-u'm in tho State. Absolutely fire and
ar proof.

Accounts of Manufactur:
ﬁornndo-. Estates and ln‘tﬂd“cl‘nn-

INTEREST ALLOWED ON DEPOSITS.

Herriok,

§. Pleroe, OME TAYLOR ... Trust O
REDERICK W. EGNER,
Secretary and Treasurer.
JAMES l SHACK
Assistan t Secretary and AMMM“ Treasurer.
DIRECTORS!
HeNrY S. REDMOND,

CHARLES A. FRICK,

oRERBOg
X,
i-“musr co‘"@

ARD STRAUSS,
JORN C. EMELE
ANTHONY R, KUSER,
WrLLiaM H. MCINTTRE
H. R. WINTRROP,
Ro:nﬁ H. MCCARTER,

ST DEPARTMENT:
WILLIAM B. RANDALL, Trust Officer.
HARLEM BRANCH:

W. F. LEWI
BRONX BRANGH:
JOHN BAMBEY, Manager.

CHARLES T. BARNEY, President
FRED'K L ammooe. lst V. P.

JOSEPH T. BROWN, 2nd V. P.

JULIAN M. GERARD WV, b

B. L. ALLEN, éth V. P,

FRED’K GORE KING, Sec. & Treas.

Chamber of Commerce Building
§0-68 LIBERTY §T. NEW YORK.
c'ml N RN N} .-o-.o"’mom'o'
Surplus & Undivided Profits 4,453,054.89

Allows interest on deposits subject to
| | check and transacts all Trust Company

CITY TRUST €0

business,

HENRY MORGENTHAU, President.
HUGH J. GRANT, T. STALLK ;vvcp?f‘.
OF NEW YORK. w.J B -n.u.““ ERNEST ZIRBA NN,
36 WALL STREET. | Trossurer. Seeres ¥
CAPITAL............ ... 81,000,000.00 DIRECTORS:
(Bntirely invested In City of New York Bonds.) Frederio P. Oloott, Frederio Cromwell,
SURPLUS &Undivided Prefits 1,706.491. 08 | James Stillman, G. G. Haven,

OFFICERS.
an, Presideat.

e S T,

Anthony N. Brady,
James N. Jarvie,

E. W. Coggeshall '
Michael Coleman, '

‘m James H. Post, Ernest Ehrmann,
Waiter w Lee, Asst. Secrotary. Augustus D. Juillisrd, Hugh J. Graot
DIRECTORS. Henry Morgenthau.
John D. Crimmins, R. Lawrence, .
Ceh e, 0 KL T2t EQUITABLE
. . Chapman,
bert G Jeusings. Getne W, formes, TRU COMMNY,
Vomm, Ao fultsomin |\ OF, NEW YORK

- ey g A MW o D g

A B 9]

P

_,mf’.




